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explained almost entirely by fiscal exigencies. In the later part
of the year 1709 the louis d'argent had become a heavier piece
than its predecessor of 1641, but it was now worth 5 livres and
the marc of silver was cut into 43 livres. Thus the livre 'con-
tained* (if we may use this term of a fictitious entity) one-
quarter of the quantity of fine silver possessed by the unit of
the same name two centuries earlier.1 There were further
steep depressions in 1719-21, John Law as controller-general
changing the value of the silver money 25 times in one year and
that of gold money 28 times, in order to force the holders of
coin to avoid further embarrassment by converting it into notes
at the National Bank. A partial recovery in 1726 produced 51
livres to the silver marc. After this there were no further
changes in the silver issued until the currency changes of the
Republic.2

In the course of two hundred years terminating in 1739 we
see the same phenomenon in progress at Venice, where the lira
loses one-half of its weight in silver and two-thirds of its weight
in gold. To the advocate of sound money principles Spanish
experience in the same period would have shown a more
promising beginning. The Castilian silver real of account and
the silver real of the coinage remained equivalent and unaltered
at 49-3 grains of fine silver from the great currency reform of
Ferdinand and Isabella until Philip IV's recoinage in 1642,
when the two parted company, and the celebrated real-of-
eight, so popular in romances of adventure, became for every-
day purposes a piece representing 10 reals of account. This
operated to reduce the real of account to four-fifths of its former
silver value, but it does not disclose the facts of the debasement
of the unit of account which had in reality been proceeding for

1  An edict of December 1715 declared an increase in the value of the French
coins. Current money was called in and re-issued at a price 43 per cent, higher*
The urgency of treasury needs was the real explanation of this step, .but the edict
stated that 'les six corps de marchands de notre bonne ville de Paris, .. . les mar-
chands et negotiants des principals villes de notre royaume, et une infinite
tTautres personnes, nous ont demande* avec tant d'empressement de dormer une
valeur plus considerable aux especes et matieres d'or et d'argent'.  M. Marion,
Histoirefinandfoe de la France depuis 17153 i. 71.

2  Finally stabilized in the system of the franc by the law of Germinal 1803.